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2019

%

2020

%

2021

%

2022

%

2023

Year-to-date

South Africa All Share Index 8.2% 4.1% 24.1% -0.9% 0.8%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 4.3%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 16.1%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 39.7%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 7.0%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% 0.4%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% 0.9%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 25.0%

Gold 18.3% 25.0% -3.6% 0.4% 6.3%

Oil 21.9% -21.7% 52.9% 8.7% 4.4%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -11.1%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -0.4%

Bitcoin 92.2% 303.2% 59.7% -64.3% 56.6%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.26%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.98%

SA 10-year bond yield 8.23% 8.75% 9.39% 10.21% 10.38%

8 September 2023
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Chart of the week

• US recorded a trade deficit of $65.0 billion in July 2023, up from a revised deficit of $63.7 billion in June. In general, the 

US trade deficit has improved over the past year helped by a decline in imports, although exports have also struggled in 

recent months.

• It is very noticeably that the US’s trade deficit with China has improved by around 25% over the past year. This partially 

reflects a significant moderation in US imports from China over the past few years.

• In contrast, US imports from Mexico have continued to steadily increase.

• US imports from Mexico are now larger than US imports from China (measured as an average over the past 12-

months) for the first time in a few decades. 

• This is due to a combination of factors including an increase in political tension between the US and China, concerns 

about supply disruptions out of China, and an increase in nearshoring. 

• This trend is likely to continue, further aggravating China’s disappointing economic performance. 
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S o u t h  A f r i c a n  r e a l  G D P  g r o w t h

% q / q
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In Q2 2023, SA GDP grew by 0.6%q/q, non-annualised
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E u r o - a r e a  G D P  a n n u a l  g r o w t h  r a t e :  c o n s e n s u s  g r o w t h  e s t i m a t e

% y / y
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• U S  f i n a n c i a l  c o n d i t i o n s  ( F e d e r a l  R e s e r v e  C h i c a g o )
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• C h i n a  P B O C  l i q u i d i t y  i n j e c t i o n

U S  f i n a n c i a l  c o n d i t i o n s :  4  t o  1 0  S e p t e m b e r  2 0 2 3
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• Bitcoin price

• SA Rand vs Dollar, Euro, Pound

• SA Rand vs Dollar, monthly rate of change

• SA 10-year government bond yield

• US 10-year bond yield

• US S&P 500 equity index

• US Nasdaq 100 index

• US Chicago Board Options Exchange Volatility Index

• SA All Share equity index

• US Dollar per Euro

• US Dollar vs RMB

• SA 10-year bond yield

F i n a n c i a l  m a r k e t s :  4  t o  1 0  S e p t e m b e r  2 0 2 3

• Foreign buying of SA government bonds

• Foreign buying of SA equities

• Foreign ownership of SA government bonds

• US Fed holding of US government bonds

• US Treasury cash holding at Federal Reserve

• SA Rand vs commodity prices

• Baltic dry shipping index

• SA volume of equity transactions on the JSE

• SA value of equity transactions on the JSE

• SA volume of transactions in the SA bond market

• SA value of transactions in the SA bond market



0

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

55000

60000

65000

70000

2018

2019

2020

2021

2022

2023

D o l l a r

B i t c o i n  p r i c e



S o u t h  A f r i c a  R a n d  v s  U S  D o l l a r  ( d a i l y )

R a n d  p e r  D o l l a r

13.5

14.0

14.5

15.0

15.5

16.0

16.5

17.0

17.5

18.0

18.5

19.0

19.5

20.0

'2
0

2
1

F M A M J J A S O N D 2
0

2
2

F M A M J J A S O N D 2
0

2
3

F M A M J J A S
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I n d e x ,  1  J a n  2 0 2 2  =  1 0 0

R a n d / U S  D o l l a r  v s  E m e r g i n g  M a r k e t  C u r r e n c i e s
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Emerging market currency index
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M o n t h l y  p e r c e n t a g e  c h a n g e  i n  R a n d / D o l l a r
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U S  F e d e r a l  R e s e r v e  p u r c h a s e  o f  g o v e r n m e n t  b o n d s

4 - w e e k  a v e r a g e  r a t e  o f  p u r c h a s e s ,  $  b i l l i o n
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• U S  d a i l y  n u m b e r  o f  a i r p o r t  p a s s e n g e r s

• U S  w e e k l y  m o t o r  g a s o l i n e  s a l e s

• U S  s t e e l  p r o d u c t i o n  c a p a c i t y  u t i l i s a t i o n  w e e k l y

• U S  o i l  a n d  g a s  r i g  c o u n t

• U S  w e e k l y  r a i l  t r a f f i c

U S  f a s t  e c o n o m i c  d a t a :  4  t o  1 0  S e p t e m b e r  2 0 2 3
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• I n d e p e n d e n t  P o w e r  p r o j e c t s  ( N E R S A )

• S A  n u m b e r  o f  d a y s  o f  l o a d - s h e d d i n g

• E s k o m ’ s  E n e r g y  A v a i l a b i l i t y  F a c t o r  ( E A F )

S A e n e r g y  c r i s i s :  4  t o  1 0  S e p t e m b e r  2 0 2 3



P r i v a t e  s e c t o r  p o w e r  p r o j e c t s  ( N E R S A )

Year Number of projects MW of all projects

2018 52 26

2019 41 23

2020 124 53

2021 282 134

2022 406 1664

2023* 216 3202

*Jan-July 2023

Source: NERSA



S A p r i v a t e  s e c t o r  r e n e w a b l e  e n e r g y  p r o j e c t s  ( o u t s i d e  o f  R E I P P P )
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S o u t h  A f r i c a  n u m b e r  o f  d a y s  o f  l o a d s h e d d i n g

108 Source: theoutlier.co.za



S o u t h  A f r i c a  n u m b e r  o f  d a y s  o f  l o a d s h e d d i n g

109 Source: theoutlier.co.za



E s k o m  E n e r g y  A v a i l a b i l i t y  F a c t o r  ( E A F )
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• W o r l d  a i r  t e m p e r a t u r e

• N o r t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e

• S o u t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e

• A r c t i c  a i r  t e m p e r a t u r e

• A n t a r c t i c  a i r  t e m p e r a t u r e

• T r o p i c s  a i r  t e m p e r a t u r e  ( 2 3 . 5 ° S  t o  2 3 . 5 ° N )

• D a i l y  s e a  s u r f a c e  t e m p e r a t u r e

G l o b a l  c l i m a t e  d a t a :  4  t o  1 0  S e p t e m b e r  2 0 2 3



W o r l d  a i r  t e m p e r a t u r e  ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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N o r t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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S o u t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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A r c t i c  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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A n t a r c t i c  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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T r o p i c s  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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D a i l y  s e a  s u r f a c e  t e m p e r a t u r e  ( 6 0 ° S  t o  6 0 ° N )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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